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the following pages we have aimed at compiling tables w 
world as possible, and we have endeavoured to combine brevity with comprehensiveness. 
the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
niistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
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hich will show summary figures for as many nations of 


The greater number 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* “ League of Nations Monthly Bulletin of Statistics." 1s 6d. Constable. 





HE STATE OF TRADE AT HOME AND ABROAD. 


It is worth noting that the present slight uncertainty 





















year ago. 
» look unfavourable. 


sackening of activity. 
yade and the usual seasonal 
fluences are causing a con- 
qed absorption of labour 
a steadily reducing the 
gumbers On the unemploy- 
mtregister, but the move- 
nt is not going as fast as 
should wish. The signi- 
frant point is not, however, 
much the work in hand 
athe moment as the situa- 
ton as regards future 
wders, and it is in this re- 
ect that we detect a note 
of uncertainty in our trade 
“ports. This is particularly 
marked in the case of the 
“port coal trade of South 
Wales, which is feeling the 
tlect in its European mar- 
tts of the rising output 
fom the Ruhr during recent 
moths, and has not yet 
und sufficient compensa- 
ton in the very slow expan- 
wn of extra~-European mar- 
ts. The cotton textile 
tade is also not so strong 
sa month ago. These weak 
punts must not, however, 
® over-emphasised for the 
aemal volume of business 
‘mtinues large. Railway 
‘tipts are maintained, and 
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Most of the trade statistics for the month of April are a 
tie more difficult of interpretation than usual, owing to 
ie fact that Easter fell in April this year and in March 
This naturally has caused the comparison 
But apart from this there is 
round for thinking that since March there has been some 
It is true that the momentum of 


wel industries—for example, building in all its 

Ind hes—have absorbed their reserve of labour. 

ustrial securities which, as the table on this 
hows, hardened 


» “arch and the middle of April, have weakened to some 

t since the Bankers’ Magazine made its calculation. 
have dead prices are slightly lower, and retail prices 
a oPPed appreciably owing to the remissions of | 
This is a factor which will in- 
many classes of wages in the so-called ‘‘ sheltered 
red, Which have come to be regarded as a sort of 
ne eet &* UPON industry. There is no sign of increas- 
ney in credit conditions, though bank advances 
stantially increased as compared with this time 








follows very closely the precedent of 1923, when business 
swung along with vigour until the middle of April, but 
then experienced a drift back which lasted until the end of 


July. 


The slightly less assured tone in this country is 


HOME TRADE STATISTICS—APRIL, 1924. 


UNEMPLOYMENT— 

(State Insurance %) ....+.+++- 
PRODUCTION— 

Coal (million tons) 

Iron ‘thous. ,, ) 


Imports (million £’s) 
Re-exports (_,, 
Exports ( ,, 
TRANSPORT— 
Railway Receipts (£0,000) .... 
Shipping Freights (av. level) 
COMMODITY PRICES(,,_ ,, % 
TRADE DISPUTES (thous. 
working days lost) 
SECURITY VALUES (av. level*) 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 
Currency Notes (_,, uw piss 
Bank Deposits (£0,000,000)* .. 
Bank Advances ( 9 Pee 
Banks Cash Ratio (*) (%)* .... 
Bank Clearings : 
London (million £'s)*.... 
Manchester (_s,, oo Drewak 
Three months’ Bank Drafts 
(Discount Rates %) .. 
Day-to-day Loans (%) 


(*) 1913 = 100. 


( 
1921 = 100. 


. 18 .. 
* 629. 


281 .. 
164 .. 
802 .. 
115 ;. 
gil . 


160 . 


33 
24 


total current, deposit, and other accounts. 


. 208.. 


Compared 

with APRIL, 
Apriz, 1923. 
97... — 17 
618 .. 
711 .. 


. 862 .. 
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363 
117 .. 
181 .. 


471 .. 
116 .. 


125 .. 
291 .. 
165 


807 . 
116 .. 


“100 


23 
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. 2a. 
- 160 .. + 
eae * “See 
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(2) Economist Index No. ; July, 1914=100- 
pa ie een Index No. of 365 securities ; December: 
() 


h in hand and at Bank of England as % of 


* Av. weekly figures. 





perhaps a reflection of con- 
ditions overseas. The United 
States reports are markedly 
less buoyant. Belgium is 
experiencing a quite defi- 
nite falling in activity, and 
in Europe generally busi- 
ness conditions are some- 
what in a state of general 
suspense. Holland, Sweden, 
and Switzerland may per- 


haps be mentioned = as 
exceptions, all these 
countries having passed 


through the same sort of 
difficulties as Great Britain 
in connection with their 
high rate of exchange. 
Speculators in Vienna and 
Germany have not yet liqui- 
dated the loss incurred by 
the recent rise of the franc, 
but these troubles have not 
spread very far into the 
economic organisation of 
these countries, though 
they have affected the price 
of industrial shares. In 
South America _ recovery 
continues, but progress is 
steady rather than rapid. 
Among the larger com- 
munities of the British Em- 
pire, Canada is experiencing 


| very uneven conditions, and in Australia the note of 

| caution continues to be sounded. New Zealand and South 

| Africa send favourable reports, and India, after a com- 
slightly between the middle | paratively good season, can await with fair confidence the 
| monsoon which will do so much towards deciding her for- 

| tunes for another year. 


HOME INDUSTRIES. 


Iron and Steel.—Conditions have lately been somewhat un- 
settled. Production fell off as regards both iron and steel during 
April, though the reduction was less severe than a cursory 
glance at the figures would indicate, owing to the incidence of 
the Easter holidays. The closing down of eight blast furnaces 
during March did not attain its full statistical effect until April. 
The market for pig-iron is affected by uncertainty as to future 
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THE STATE OF TRADE AT HOME AND ABROAD-—Continued from page 33. 


coke prices, the general feeling, however, being against any in- 
crease, and regarding a small reduction as not altogether 
i ible. Demand for pig-iron is quieter, but deliveries 
against running contracts are sufficient to absorb output on the 
t scale, and the undertone of the market is not unhealthy. 
Steel prices are generally maintained, and the industry is 
moderately active. Continental competition is rather less keen, 
the range of prices showing a slight advantage to the foreign 
producer, which is, however, more than offset by the latter’s 
inability to give any undertaking as regards date of delivery. 
The heavy iron and steel import figures for April represent, to 
a considerable extent, the fulfilment of orders placed several 
weeks earlier. 
Coal.—Demand has fallen away considerably, export markets 
in particular being affected by uncertainty arding the out- 
come of the trimmers’ and tippers’ dispute. e virtual settle- 
ment of the miners’ wages question without recourse to a 
strike is, of course, an extremely gratifying development, but 
was probably hastened by a feeling on both sides that the 
outlook for the industry had clouded over slightly during the 
last few weeks. French output is increasing, and Germany, 
even now making rapid strides in the Italian coal trade, would 
be a still more formidable competitor on the Continent if the 
burden of the M.1.C.U.M. contracts were removed. English 
pit order books are filled only for a few weeks ahead, producers 
of gas coal being the best situated in this respect. In general, 
production is down to summer level, but seems to have 
descended with —— rapidity than many people expected. 
Engineering.—The prevailing uncertainty in the iron and steel 
trades is reflected in engineering. There is little inclination to 
look far ahead, and labour questions are by no means all 
disposed of. Orders are difficult to come by in the shipbuilding 
branch. The tonn of new vessels launched on the Tyne in 
the first four months of 1924 aggregated 83,700 tons gross, 
against 61,100 in the corresponding period of 1923. The 
removal of the McKenna duties has caused a temporary 
slackening of activity in the motor-car industry, the tendency 
of buyers being to hold off in the hope of a fall in prices. 
Electrical engineers continue to obtain new orders on a not 
unsatisfactory scale, and are busily engaged completing several 
substantial contracts made some time ago. In the Midlands 
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conditions are quiet, but not depressed. The machine tool : 
ate ft : tain quarters, furthermore, it has become customary to decla 


industry reports a fair number of inquiries. According to Sir 
Allan Smith, the order books of certain firms representing 
65 per cent. of the “employing power ’’ of the Engineering 
Employers’ Federation showed the following state of affairs 
as at April 1st last :—Total value of orders, £65,540,591, of 
which about £50,000,000 emanated from ‘‘ home’’ sources, 
and 516,000,000 was for export. Of the total wages accounted 
for about £ 30,000,000, indirect wages for a little more than 
49,000,000, ‘‘ overhead charges”? just over £13,000,000. 
Allowing 14 per cent. on turnover for remuneration to partners, 
managing directors, &c., the ratio of “ profit’? worked out at 
0.3 per cent. 

Hardware and Cutlery.—The cutlery industry continues to 
work on quiet lines. Hardware is progressing rather more 
favourably, orders for export showing a slight tendency to 
increase. The outlook for the tool trade has improved since 
the surplus of war-time production was finally liquidated. 
Cotion.—Our Manchester correspondent writes :—The 
trade done by cotton spinners and manufacturers’ in 
Lancashire during the past month has not been so encouraging 
as in the previous month. It is not unusual, however, for May 
to be a quiet period. Much uncertainty exists as to future raw 
cotton supplies and prices, and buyers have been more dis- 
posed to adopt a cautious policy. The undercurrent of inquiry 
has been fairly healthy, but merchants have hesitated to commit 
themselves to contracts of importance. Advices relating to 
the new cotton crop in the United States are rather mixed, 
as the plants are somewhat backward as a result of adverse 
weather in the belt, and the growth seems to be making a 
rather poor start. There is plenty of time, however, for a 
recovery, and Lancashire is hoping for lower values in the 
raw material. There has been a falling off in the demand for 
Egyptian spinnings, but rates are well held. Although 
inquiry for piece goods has been fairly well maintained, 
the turnover recently has tapered off. Shippers to India 
have given fair support in light fabrics, some substantial 
transactions being mentioned for Madras and Karachi in jaco- 
nets, but grey staples, such as shirtings, have been slow of 
sale. During the past month no further expansion of pro- 
duction is reported from weaving districts. 

Woollen and Worsted Trades.—The sale of the last ‘‘ Bawra ”’ 
bale closes the history of the world’s largest deal in wool 
supplies, which proved an extremely profitable speculation in 
‘* futures’ for the British Government and the Australasian 
pastoralists concerned. High prices have recently checked 
demand at the wool auctions, and during the last week or so a 
very slight reaction in prices has been witnessed. April was 
a month of compara for spinners and manufac- 
turers, who have been working off contracts previously ob- 
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tained, and are chary of accepting new offers unless buyer, . 
willing to advance prices to compensate for increa en are 
material costs. The late appreciation of the franc has raw 
what diminished the force of Continental competition. 1 
bulk of the business agg 3 continues to be in medium 4 , 
low crossbred varieties. The worsted industry sti} la a ip 
hind, but the last few months have witnessed a steady _ a 
slow, improvement in this section. 7» SOUS bin 
Boots and Shoes.—Conditions are easier in the eat 
trades, a slight uncertainty attaching to the immediate a ti 
look. Demand for boots and shoes was brisk up to the tes a 
holidays, but has since fallen off to some extent, the rise - 
values having been slightly overdone. . 
Pottery.—Although employment continues slack, the volume 4 
trade is slowly expanding, especially on the export side 4 
trade returns showing an increase in shipments during ed 
of 10 per cent., as compared with March, despite the occurrens 
of the Easter holidays. 

Building Trades.—The building trades were fairly active during 


iM 
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April, with a brisk demand for the services of skilled worker Iam © 
The outlook has since been clouded, however, by prospects mmm 
serious labour troubles. , iy 
Shipping.—The recent improvement in freights received Bal 
setback in April, the Economist’s Index Number falling 
to 17 per cent. above 1913, as compared with 22 per cent. iqmmm Gul 
March, chiefly owing to a lessened demand for tramp tonnag gir 
on ‘earthquake ”’ account in Far Eastern waters, Soma (un 
activity has since developed, the River Plate being the chid 
centre of demand, with the St Lawrence a good second, [quam }# 
the latter case, however, the market has been overstock ™ 
with tonnage, and the level of June loading figures shows « 
marked decline—an example of the essential instability 9 i 
freights while vast reserves of unemployed tonnage exist tha 
and down the world. fete 
UNITED STATES OF AMERICA, Ge 
American trade is definitely less active. During April mo bal 


than forty furnaces went out of blast, pig-iron production fall 
ing 6 per cent. below the March level, and steel production nq 1,,, 
less than 23 per cent. The Mechanics’ and Metdl - 
National Bank states that an undercurrent of business cautioqmm *S 
is reflected in restrained forward buying, in slowly recedinggyyy em 
commodity prices, and in unsettled security markets. |p cel the 
the 
%p 
and 


that certain large basic industries have reached a point whe 
curtailment of production is necessary unless demand is to | 
outrun. Thus, April returns in the soft coal, automobile 
cotton and wool textile industries, as well as in iron and ste 
show a noteworthy decrease as compared with this time la 
year. Among depressing influences may be cited political un 
settlement, the unfavourable reaction which Soldiers Bonu 
legislation is likely to exercise on prospects of tax reduction 
and unrest among the agricultural community (winter whe 
production is estimated at 25,000,000 bushels below last yea’ | 
What may be only a temporary phase of economic readjus 


ment should not, however, be stressed unduly. Production j In 
still at a high level, substantial profits are being made, no lag bale 
speculative stocks are outstanding, mail order business co 2 


tinued to expand during April, building activity, outside Neq 
York, remains active, and the banking situation 1s sou! ' 
credit for every legitimate need being obtainable at modera ban 














rates, k,, 
(Continued on page 40.) i | 
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INDIA’S FOREIGN TRADE. C 
(Continued from page 35-) thay 

Steel is the first industry to feel the Protectionist \ {roy 


but no prominent export to India will escape ugly gashes Iga 
some, perhaps, and at no distant date, will disappear fro per 
the list of Indian imports. Any political concessions othe 
India must, and will, in present conditions, only accent cen 
and accelerate this tendency, inasmuch as in the — ind 
tive Assembly the triple alliance formed between the EXE Uni 
cutive, the industrialists, and the Swarayists 1s ar and 
ful as to preclude effective opposition. Steel, as we fs ws, 
suggested, heads the procession to the Indian ao 
guillotine, but reprieves will be few and bad Stat 
and those who (to continue the analogy) escape a mar 
will do so only to find themselves ensconced in a a ta 
quite adequate to remove the freedom of eye" as 
enterprise they have hitherto enjoyed. At a later (a ed 
there will not improbably be a reaction in ey od that 
duties as the only guarantee of a moderate leve ie 
But in that respect India should be left unhampet’ ia ' 
garner her own experience and to draw the Inte edd 
own conclusions, and to shape her own 7 long 
ference in India’s fiscal policy from Whitehall 1s 9°" 
either practicable or desirable. 
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iypia's visible balance of trade during the 12 months, 
ipril to March, 1921-22, 1922-23, and 1923-24, is shown 
4 the following table. The figures are arrived at by com- 
viay the balances of transactions in (a) private mer- 
jandise, (b) treasure (private account), and (c) remit- 
aces of funds. In these balances plus (+) signifies net 
aport, and minus (—) net import :-— 


ee 


Twelve Months, 
April to March. 


| - 
1921-22. | 1922-23.| 1923-24. 


| 
—| 
| Rs. | Rs. Rs. 
| (Lakhs.)| (Lakhs.)| (Lakhs. 
sports of Indian merchandise (private) .. +2,31,38; + 2,99,16) + 3,48, 
of foreign merchandise Gaiety + 14,06,+ 15,16)+ 13,07 
Inports of foreign merchandise (private) . .|—2,66,34) — 2,24,31|—2,17,05 


pa 2080 + 90,01| +1,44,62 
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jalance of trade in merchandise (private) 











Gil (private) +0. sibs Els asia 2,79— 41,18|\— 29,19 
Giver private) ....ssssesceeeeseeeeeesei— 14,95\— 18,17}— 18,38 
(arency notes (private) ....sssseseceees, thee 91)— ; 





fulance of transactions in treasure(private) — 12,16\— 60,26\— 48,65 
(uncil bills, purchases of sterling and, 
other Government remittances to the; 








er 

















United Kingdom .....ccccscccccccces bi om 7,06\— 33,39 
Serling transfers on Londonsoldin India .. | .. oe 
Tnnsfers of Government securities ...... + 153+ 262 — 35 
lnwrest drafts on India in respect of 

Government of India securities........ i— 27\— 35i— 44 
Balance of remittances of funds ........ i+ 1,26\— 4,79\-- 34,18 
Ival visible balance of trade .......++...,— 31,80|+ 24,96|+ 61,77 





4s the trade figures indicate, India in 1923-24 made a 
remarkable recovery, limited, on the import side only, by 
te high prices of piece goods, and on the export side by 
he restricted purchasing power of Europe arising from 
‘epreciated exchanges. The import and export of gold 
ad silver compared as follows with the preceding year :— 

Increase (+) or Decrease 


oa to March. (—) in 1923-24 Compared 
1922-23. 1923-24. with 1922-23. 
Rs. Rs. Rs. 
f (Lakhs.) (Lakhs.) (Lakhs.) Per Cent. 

Gold,imported .. 41,31 .. 29,25 .. —1206 .. — 29 

» exported .. 1S... 6 .— 7 .. — 54 
Silver, imported.. 20,71 21,78 .. + 1,07 .. + 5 

» exported... 254 .. 340 .. + 86 .. + 34 


in the result, it appears that there was a favourable 
lance, amounting to Rs. 61,77 lakhs, as against 
Rs 24,96 lakhs in the preceding year. For the first 
ime sterling purchases in India from the Exchange 
tanks and firms, and payments in India to local bodies, 
«., against proceeds of sterling loans floated by them 
London and taken over by the Secretary of State, have 
‘en taken into account in arriving at the balance of 
trade, 

: Concerning the direction of trade, it is noteworthy 
“a the share of the United Kingdom in imports fell 
‘im 60.2 per cent. in 1922-23 to 57.8 per cent. in 
‘23-24, but rose in exports from 22.0 per cent. to 24.9 
yt cent. The share of His Majesty’s Dominions and 
eter British Possessions fell from 7.0 per cent. to 6.8 per 
ai under imports, and from 17.2 to 13.2 per cent. 
Unite exports, — The shares of Germany, Japan, and the 
” td States in imports showed very few fluctuations, 
vere §.2, 6.0, and 6.01 per cent. respectively in 
7 Japan increased her share of the export trade 
Sat 13-4 to 14.4 per cent., while the share of the United 
a declined from 11.5 to 9.6 per cent., and of Ger- 
ee from 7.5 to 6.6 per cent. The tonnage entered 
. and cleared from ports in British India was 6,738,000 
* 006,000 respectively, as compared with 6,522,000 
the 7:444,000 in 1922-23. Perhaps the export section 
ci revealed the greatest relative prosperity was raw 
bend the financing of which, owing to high prices, 
ut the banks to provide accommodation for an 
: The 35 Crores of rupees. 

total exports of Indian merchandise showed an 
of Rs. 49 crores, or 16 per cent., but re-exports 
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INDIA’S FOREIGN TRADE 


(FROM A CORRESPONDENT.) 








IN 1923-24. 


decreased by Rs. 2 crores, or 14 per cent. The grand total 
of the foreign trade was Rs. 5,89 crores, as 
against Rs. 5,47 crores in the previous year. Im- 
ports of treasure (private and Government) decreased 
by Rs. 10,38 lakhs to Rs. 53,20 lakhs. Gold bullion fell 
by Rs. 8,75 lakhs to Rs. 21,20 lakhs, sovereigns and 
other British gold coin by Rs. 3,27 lakhs to Rs. 7,12 
lakhs, and other coined gold by Rs. 6 lakhs to Rs. 93 
lakhs. On the other hand, the value of silver imported 
increased by Rs. 1,16 lakhs to Rs. 22,10 lakhs, and that 
of currency notes by Rs. 54 lakhs to Rs. 1,85 lakhs. 
Exports of treasure also increased by Rs. 65 lakhs to 
Rs. 3,67 lakhs. 

The recurrence during the busy season of a g per cent. 
bank rate in India indicates clearly that, notwithstand- 
ing the formation of the Imperial Bank of India, and the 
liberal advances made to that institution from official 
funds, the problem of moving the crops without creating 
an abnormal situation in the money markets has not yet 
been solved. While fiuctuations are, of course, inevitable, 
g per cent. is considered excessive and susceptible of pre- 
vention if the Government of India are really anxious to 
assist. An advance of 12 crores to the Imperial Bank 
was sanctioned, and taken full advantage of, but proved 
inadequate. Accordingly a revised scheme is under con- 
sideration for utilisation next year. 


India’s foreign trade in the official year ended March 31, 
1924, ends a fiscal epoch. With the imposition of the 
high duties upon steel which will be submitted to, and 
will undoubtedly be adopted by the Indian Legislative 
Assembly, this month, India—now fiscally independent— 
will indicate both her power and her determination to 
enter upon the era of High Protection, which her indus- 
trialists, supported by virtually the whole of the present 
Indian electorate, believe will mark the real beginning of 
the country’s industrial development. We say specifically 
‘the present Indian electorate’’ because admittedly the 
present narrow franchise does not assure proportionate 
representation, especially to the vast majority of the agri- 
cultural population, whose economic interests will never- 
theless be vitally affected by the fundamental changes in 
fiscal policy now being inaugurated. Indeed, in accepting 
the recommendations of the Fiscal Commission on behalf 
of the Government of India, the Member for Commerce 
and Industry was candid enough to inform the Legislative 
Assembly that, had the agricultural population possessed 
proportionate representation in that body, the Viceroy 
and his colleagues would have been forced to adhere to 
the fiscal policy pursued with so much advantage to that 
section of the population for the past so years. It is 
possible, in fact probable, that history will date the real 
abdication of the British Raj from this declaration. In 
the light of this confession, the claim of the Civil Service 
to be the trustees of the interests of the ‘‘ inarticulate 
masses ’’ loses much of its old force; indeed, unless Sir 
Charles \Innes misrepresented the views of his official 
colleagues, the claim is no longer maintained. Be that 
as it may, it is perfectly clear that, in imposing protective 
duties aimed primarily at British manufactures, the 
British Executive, and the Indian intelligentsia, are work- 
ing in close co-operation, and will not consider their task 


complete until the Indian tariff wall is as high 
as, say, the tariff wall of the United States of 
America. For if Indian critics have any int to 


make concerning the operations of the Indian Tariff Board, 
it is that it is failing to go either as fast or as far as the 
urgent needs of industrial development require. Instead 
of ‘‘ discriminating Protection,’’ applied after due inquiry 
into the circumstances of each industry in turn—an 
inquiry, it is complained, that in the case of steel occupied 
nine months—an immediate and general tariff is being 
advocated, leaving the process of ‘‘ discrimination,’’ so 
strongly recommended by the Fiscal Commission, to be 
applied at a later date. Fortunately, the Government of 
India are unlikely to surrender to this unreasonable 
demand. 

(Continued on page 34.) 















rHE ECONOMIST MONTHLY SUPPLEMENT. 
PRODUCTION. (Thousands of Metric Tons.) 
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Sosddensancesst ENT % | 730 | 140 22 32 | 2,276 106 | 72 | 116 2 4 ton 
— 630 | 7 333) U7 3 | % | Sse bam 415 83 | 417 | 100 | | 3am 
| 
1923-April ......, 665 4 | % «§ 10 & | 3604 | 761 | 170 | 355 31 - | Mit 4) 8 om - 
Fvcvecess} 726 | 32 | | 8 ¢ 12 | 103 3930 | 834 | 172 | 388 37 | 1 |é 5 | 106 a 
June........| 704 6 | 9 ¢ 10 1013, 780 189 427 88 vee | ETE S 98 | ge au 
July ....0--., 666 | 93  .. | 13 ¢ 10 £83 3,737 | 634 182 400 105 ; | % |i 4 7 | 35M Ee 
August ....| 609 | 9 | | 135 3 | 94 «3505 | 592 | 213 | 452 / 112 No) 642) (om 3m 0 
September... 568 8 | 427 39 | % | 317% | 706 | 19 | 446 | 109 106 58 | 67 38 a 
October ....; 605 | 9 | 1% 41 7 | 32001 713 | #216 | 477 | 117 ae 57 | 69 | 3at5 ee 
November ..| 608 106 | | 138 46 8=6 633 | «2941 | 763 | «217 | «493: | 109 «|. | ole 62 56 3M x 
December ..| 637 | 110 | | 153 | 43 | 61 | 2908 | 66 | 213 | 53] lo °. | 135 (44) a2 oe 
19%—January..... 647 | 116 | 162 48 | 65 3,067 | 701 | 231 | 541 117 io: hae 4942 S85 % 
February .. 623 | ug |. 165 42 | 61 | 3,124 | 780 555 | 114 | 151 482 OM 
March......, 680 | SS CE a ee S517 | 838 | 241 | 573 Se ies, % 425% 
1 eeccee! } ° j o* } 723 | = A mE dois | VRS mae e Maen 
e Excluding Luxemburg, including cm eeniben and Saar, ry 1913 to October, 1 1918 ; for “1920-1923 figures not official. In gots and castings. ‘ian due 
to labour disputes. & Corrected figures from January, 1923, based on returns from works responsible in 1922 for 95% of total production, 
WHOLESALE PRICES. 
x : AE ee ea | ee 
| Oe ot a a3 : Germany | | ray | E | |S lswtsod § [343 
— : “ Frank- ol- taly | : | witzer) & | ss) 
Moathly Average. | gium. : 5 5 [Prance. Sunter leak. \(Bachi). 3 | Poland. | Russia. & | & | tet | z | ka i a: 
e Zeitung”’) ;@ |< | - , 
a co? | ee 
e | } | 
100 | 100 | 4100 | h100 | 100 | 100 h 100; 100 10¢ 100 | 100 | h100| 100 (Alo itt 
amo, .. |. [ae | see). ic he ese 6 
8s .- | S41 | 5094 | 2,130 | 292 | a 624-4 . | 9a) | 39 “| arg | Bm 
366 | 1675 | 178 | S50) 4,217 | = 190 | 222 191-2 | 1749 | lel IN 
37 | 1299 181 | #3266) 49,559 160 | ii 1,579,000 176 | 173 | 1675 | 1616 | 18 10 
zt 497 992 | 304 4189 | / 26,523,815,669 15] | 247 63,711,800 172 | 165 | 1806 | 1787 | 18 1s in 
fH 480 | 1,029 204 | 4147 700! 156 | 464,000 174 | 168 | 1865 | 1741 | 1% ie 
at 47% | 1000 | 202 | 4065 ry / 19 | Sagoo i” | lee | 1sl0| 1783 17 
i ae | ‘967 | 207 | 4086 | 349 | 232 9,769,000 170 | 164 | 2798, 1870 | 1% 
i 504 | 958 | 207 | 4067 } 145 | 231 000 170 | 162 | 175:3| 1886 | 170 is 
i 529 | 957 | 202 | 4131 ; 142 | 233 27'529,000| 171 | 162 | 1734) 1838 | 171 bs 
- 514 | 973 | 205 6 145 | 232 54'901,0001 174 | 162 | 1811 | 1799 | 1% — 
7 515 | 964 | 207 148 | 235 87 ; 171 | 161 | 1816) 1789 | 14 Bi Pe 
a 531 | 984 | 210 153 | 243 173100000 173 | 60 | 4azS| slo IF Sin Bi 
LF December .. 345 | 990 | 210 | 154 | 247 {142,300,700 00 160 | 1832) 1822 |17 & lo 
- 1 194 —January ....' 580 | 1,029 | 223 | 156 251 |252,167,700) 1,164, in 161 | 1834) 1824 | 12 : _ 
Bei vobreaty 669 642 | 1036 | 227 | 158 | 5728 | 261 |248,429,600! 4,319, 700, 180 162 | 1801 | 1799 | 18 ae 
a March...... mas} 625 | loza | 238 165 | 5787 | 264 (245,278900, 162 | 1815) .. (18 
8 April ......) 171 | .. 1225 | 519% |7 151,890,000,000 | 5789 | 263 | .. ze ea eee 
et: @ From 1920 revised index. 6 End of the month. ¢ New index compiled by Central Statistical Bur2au middle of each month. d Beginning of the ‘cliowing want } 
A: e Revised index number. (000’s omitted. g Middle of month. A’ 1914. ; 
i ‘ ; ; : 
¥ Wholesale Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) : 
3 J 
I 
j 
A 
4 
‘ | - 
oseecccessee -- | 198 | , 1901-1910.) 1914. Jan., A Aug., 1913. 
| : June, 1914, | UY» 1914. 
1990 .............., 2253 | 1520 2504 | : - 
; 
WE indeeessasinsg 1604 | 1502 | 2004 . 
OBB ........ce.ee.| 194 | 56 | 149 lo 
DB incisevsciverss «$966 | 1564 154 . 
Nose S77 159 i 
bs 1584 156 
pk ia 1552 | 153 
si dowed 1554 151 : 
1531 150 } 
bak cae 1568 154 
3 15671 153 
ah. cas 1573 152 : 
ak ane 1575 | 151 
o} 156°7 i 1 
A 1595 | 152 ! 
oe 1575 | 150 a 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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| Hun. 
gary 
Sr | Bank of 
‘Currenc Bank 
| England ne Notes. 
of | Notes. | 
tnd 
Fe | 
a cen | eutdeediteecediasantaaneed sdanamandbssiomatmeneanabesncenmudnatoned 
519 | 
a Skee 63 
| 14,308 | 1073 
Slt | 25,175 | 1 3 
412 | %5,887 | 3 
Me .. «| 931,337 | 1066) 32 
833 3711 | 82,205 965 29 
a 3966 | 100,101 99,29 
5s 4,296 | 119,285 928 27 
_ 4,42 | 154,99 | 962/ 27 
: tua | joer | sr, 28 
me ae 4,330 | 588810 | 1,012) 28 
Tage 0! 848 4,523 | 744,926 1015-8 
Silesia 9,251 473 1,333 37,329 | 400,267,640,302| m — 767 4548 | 853,989 | 1049, 31 
¢. Saar 473 | 1,352 39,114 | 496,507,424,772| m 1,242 4681 931,337 | 1,066 32 
om te S| ie | Se Seer S ie | sen ame | “on 
m 
7 | 440,190, m 1,606,875 | 1,018 31 
; m 1001 | 3 
,, United a 
States, 
i ihe 
2564 | | Total 
35 | Bank | Bank | Bank State Bank | Bank | Bank | State (Domini’n/ Bank; Bank) Bank Bank 
“ | Notes. | Notes. | Notes. | Notes. | Notes. Notes. Notes.| Notes. | Notes. Notes. | & Bank |Notes/Notes Notes. 
ia Eodot | | | Notes. 
Sé60 | Lire. “Lire. | Kroner. |  Roubles. Teherv. Kronor. | Francs. £ Dollars. 
41 PO ee ee ee ed ee ee mere ener 
ie BB s........... | : 1700} .. | 2% | 34 | 100 | mT 76; 3M3| 424 
Sn | 0, ae 2, 57,500; .. | 814 976 58°9 530 3402/ 291| 1,144 
Tr I MBovecceeeee 2,268 1,165,300; .. | 760 1,024 587 | 522 4,264 | 266) 1,439 
9 17,540,600} .. | 628 1,009 555 | 444 3,256 490-28 | 1,547 
cc. 2,138,710,400/ 11 | 584 | 916 518 | 414 3117; 288] 1,591 
oe * 20 | «(576 | (982 522 | 408 2,951 308| 1,698 
29 i 
a 17,035 | 2,267 375 4,482,740,000 | 45 587 920 52°3 399 2991  296/| 1,239 
i 16685 | 2,242 409 o | 557 | 915 | 523 | 388 297 301| Lai 
495, 16,289 402 7,05 80 | 539 882 521 | (388 2,984 307| 1,209 
3m 17,336 | 2,428 415 9,032,410,000 586 894 521 | 392 2966, 304/| 1,371 
— 17,382 | 2,428 405 12,456,610,000 | 135 | 543 880 520 381 2905 301| 1,260 
we due 17,035 | 2,428 402 16,684,480,000 | 184 561 886 520 389 2951 36) 1,291 
17,145 | 2,428 402 22,701,870,000 | 23°5 600 930 520 408 2993; 308] 1,460 
17,288 | 2,428 394 5 255 560 927 52:0 410 2950 504] 1,386 
17,048 | 2,428 384 26°8 568 920 520 408 2,905 308 | 1,398 
seal 17,247 | 2,428 396 17,917] 178,509,900,000 | 28°0 576 982 52°2 408 2,951' 308| 1,698 
ia 16,768 | 2,428 365 330,0. 303 509 884 524 | (S76 2,743 | 296) 1,493 
idé 16,559 | 2,428 369 17,837] 600,000,000,000 | 32'8 523 878 521 378 2,778' 34| 1,237 
gf 16,381 | 2,428 380 n51| 338 | 557 901 ne ee a 3737 306/| 1,319 
soos 380 n72| 362 522 886 Ce esch oe es ae a 


il 4 Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 

¢ Including Austro-Hungarian and other notes, converted after the War into national currency. a Gross issue, without deduction of notes held by Banking 
Department. ¢ Excluding notes held on redemption account in respect of Currency Notes. Includes notes called in, bat not cancelled. g Since June 
1%, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 


*Gold roubles. Issue February, 1924, 20. 
LONDON RATES OF EXCHANGE. 
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00 
a0 
o4 
é} 
a0 
% 
* 
Switzer- Amster- | Stock- 
n Paris. Brussels. Italy. land. Madrid. dam. holm. Christiania. 
; Francs to | Francs to | Lire to | Francs to | Pesetas to| Florins to 
; ; &. | 4 £1. £1, 21. £1. 
ee Bee Be eee kee ee eee ce BP a EE 
4 irlevel .......... 9520) | 25298 |S 25 25 12107 
; noes 1923 ....| 86°70 10720" ish 281° yale 11°91 
” arn | TG | GC 8 445 06, 947] N37 
RB inning of — t 
y “Rin qr | 2515 |  95:354 | 25254 25:1 | 610 | i212 
_! say, 1919 | 279% | ar60) | 31 | 2367 | 1115 
ass January, 1921 °"| 1 i so | 1136 
Juvuary, 1922 ../ 52: | 54 | oT | 11 
January, 1923 66:30 72°85 , | 11°79 
ws | 7890 | ©9855 s i 
. ee a HS 
yemary se} 9195 | 10395 ll 
arch, 102'30 117-75 11 
tn 4% | 8900 | 1161 
: ayn se] 69708 | 8125 11-71 
l l 
Rio de | Monte | Yoko- 
1 Janeiro. | Video. 
Pence to} Pence to Sterling | Sterling 
i: i i | ; to Yen. ito Dollar. 
i] | | d 
a! Pur level... we. pe 2 088 Dollars | 467 
ie Ben, 1805 2-2 bf | 4 2 ih toa | 4304 
im Le Me aatantinnceeael lade halla 
Eh | 51 | #1 | 11 | 264 2 
jeauaeY, 1919 a slo #1 | § | §3 | 3 1 2 
hema?’ ee oof oF & | $l 8 | +f y : : 8 2 
jeaumey. sad 2) Te | al 14 | 2m | 36 | 3 $3 
_ fe | Ro | aR BS ade) 2 ae] Aerts 
” i | i 
ot 5 | a | 15 8 4 ee 
Fabra 433 «| «(4030 1 | 9 | 3 | 2h 2 
eee? 4 | 480 | 15 | 24 | 33) 2 ly) 2 
" 423 4250 14) 24 | 3 3 2a 2 
ia ee 43 | 4200 | 1 4) 24 | 3 | 1a! 2 
el 64 423 39°40 1 4| 2 i 39 1 98| 2 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
Nether.| | sag 
lands. | Poland. | Spain. /Swed'n nite pay Vain 
ee ee 
Mon: P 
rene £ Zloty. | “tas, Kronor. Francs. gz. Dollan, ¥ 
Sc Al 
ed 
; | 108,838! 70,505. 159; S 4 
:: | 49,150 02°76 2onize ayy 
++ | 118,435, 281,125) 353568 gig OU 
-- | 236,083 105,520 191,357 lon OS 
70,375 | 252,768 97,027, 159539 rin) a 
93,040 | 254,944) 111,855 — es) ite 2 
98,213 | 259,208; 108,770 
100412 | 26701 11es79 lead Soy 
101,695 | 252,873 110616 168,432 Se ¥L¥e iw 
91,903 | 214,384) 111,085 168,432 ie ip 
96,460 | 148,438, 103,194 171,843 2923 ge ial 
78,300 | 210 112,937 171,843, 3562 yam det 
88,854 | ls 
sp 
iw 
ie 
ie 
Fe 
Ma 
Ap 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) . 
ee eT ee aan - 
1913 .. | 573,351 s5482 241,585 i 9917] 256,917) oe 88,136 68,1121 114,709 2,626 
1918 he 24,738| 278,726 31,768). 83,303 1 1125536 163598 376 SS 
1920 102,365, 2,24 Pret 5,7 55,343; 981,177) 141,775) sa 84,180 191,133) 273.094 7,119 67335 
192] 190,553) j 1,647, 278,491 8,299,7 78,977, ne 141,791) 9 130,548 91,440) 178,345, Agi) 
1922 400,965 41,720,166 369,734 330,833) 207,090 1090) 77 101,769! 54,596 765, 96,757 146,798 4,059 31h 
1923 | 5 127 475,996 j 2,535,959) _— d 505,586 Pe 101) asi _— 99,633 | 132, 7 146,683 4866 = YLI4 
} m { j 
1923—Mar. 459,635 2, 152,977| ¢ 435,800| 128,782) 886,690 106,977, 138,372 | 132,086 60,914 146,775, 5,218 
epee - 2'507'895| 190,401! ¢ 417,900! nes 730,818, 97,005, 109,760 | 118,600 61,61 iat yee oe ae 
245,400) x 580,351 784,614; 104,129 94,067 | 139,125) 104. a 121,798) 2,888 38 i 
527,300, x 580,351 943,130, 97,860} 96,247 | 98,757) 112,337) 121,798 2,333 3121" 
653,700) x 580,351 eas 791,571, 95,694; 102,260 185! 105,431| 154,352 1979 8% bs 
561,100 x 580,351| 220,503, 841,821) 107,933, 102,160 | 115,316 111,710| 154,352 L777 rh 
476,300; x 580,351 $08,763 202916 127,771; 110,960 | 116,238 111,023, 154,352; 2,070 3%ai9 be 
474,978 Se 562,195) 4 | 125,848/ 88,930 | 163,450 117,570) 163.652 6,066 san Ne 
214s27 1,057,037) 126,124, 75,848 | 174,026 111,114 163,652 10,159 i 
S50848 ieee 605,870 127,840, 98,645 | 174,026 124,892) 163,652 10,52 42114 ot 
192¢—Jan | aidai9 4 840,007, 116522, .. | 68,893, 179,680 8388 50M 
@ 3,918,279 138,821) 464, eo 110375 125,465) 59,027, 179,680 .. 385% re 
ina SO8AIT 0 4,554,655 —— 455, 208,470 1,216,637 __ | eall9| 17 IAs . aie a 
re | - Mi 
d Since January, 1922, gold marks valuation. e fg eee 1923, Julian Calendar. h Period . 
2. Valued at 1921 official rates. l Since January the — - imports is based on declarations o! i 
of —— evaluations wae m Since May, 1922, figures refer to “ Unien 4 conomique Belgo-Luxembourgeoise.”’ n Period i 
values. aaneky to October, 1 official figures. From November, feo provisional feneee basak on merchants > 
maz differ considerably trou final fi based on official quarterly valuations. q 15 da: t From April 1, 1923, including trade o! Vi 
tain and Northern Ireland with the Irish State, and excluding the direct foreign trade % the Trish Free State. < Average of 5 months, ¥ 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





Quantity (Metric Tons). 




































| 4 li 
Bel- | Czecho- Ger- |, Hun- |Nether-| ., Swit § 
Monthly gium. | slovakia. F FANCE.| many, | FTECCE| gary, | lands. Poland.) Spain. yeriand. g . 
Average. " , 
pel aiac [omen ——} _—_ | 
| 
1913...... 2,721 oe | 3,685 h 068 j oe j oe 5,041 ! | 987 661 4 
Sibisscecadd | 1,966 82,450 | <. | 8ea6 “ i 98 | .. |. 404 | 33 ce 
1990....... ool 258,929 | 5,062 | 7,994 Liz) 3% «6| «64245| 1570| .. 45| 1,151} 294/ 703 48 Ml 
1991... ..2.. 140820] 1472, 333 2175 | Tm) 198) 145) 40) a) 
1992.......... ql772| 26 | 4 3823; 87| 279) 1623|¢ 44) 4) Ml OF 
SBIR... seecase 189,203 | ¢ 2,203 M49 | 44577) 4097; 107| 313| 1612 6 i .. | 
j { | i { 
1923—Feb. vos | 20 | 3884] 3165| 1 56| 339! 1,468) 260) 439) m2 mt 
ar. 1,705 | 207 | 4087 $290 | 125; 316} 1289| 300, 1m| 4H 
2605 | 298 4175 | 6396) 114) 233/ 1437) 285) I) St & 
1998 ©6248 «| 4502) 4013; 107) Sl) 1,378) 255) 218) SE 
June .. 2,962 | 300 | 4,932] 4,807 a8) 353 1597| 290 173) ME 
July . 183593] 2197 341 | 4964| 4,160 97| 21) 16ss| 471) 157) BS 
Aug. . 165,292] 2,179 417 4,803 | 4,120 94 | 290| 1,708) 239/ 18) SH oF 
Bept. . 82,618 {190,503} 3264 457 | 5063) 3420| 106; 350| 1776) 204, m6) Hy 
‘ 144,54 | 217,198 | 2,231 | | 4360) 2915) 133) 260| 1,918| 214) 226 = 
228.287 | 2327, 402 | 4945| 3,370 158 248 | 1,77 347 | a | 
177,516 | 218,832] 2,229, 529 | 5,165| 2850, 129/ 30| 1,791) 189 i. 
210,137; .. 2558 248 | 3,933! 2,663 97| 250 se * 
29 2629, 332 | 4395] 2749) 138, 289 
293 316 | 42] .. | 136] .. 
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1913.......-../ 6070 | 200995 | 36,333 220 52,303/ s1si4| amo. raolnes| .. | .. | 3 . | me) aie 
I91B..........) 8488 | 203,534 | 102,000 160,218 | 94,758 agg Bee so | 13 | w 166) «| oR ne 
1900..........| 1008S | 358361 | 106,085 158,864 14603} 884 575 | 1039/ 1651) .. | 4 2) 8) 3 ais 
sereveceee, 9,930 66,892 2,234 142,477 | 1,438 | 812 1,336 | 1,714 27 | 70 476 169 | 554 gi im 
1922.....-.+-. 10,053 | 232,705 Hf | 194,340 | 91,346; 791 | 1,887| 1,796 26 | 87 576 | ¢ 759 | 6 
1923.........., 8973 | 273672 | 84,563 | 2,962 | 119,187 | 274,753] 1411) 942 | (2066 | 1,063 * 101} 725 | 147): : 
1993—Feb. ..| 12813 | 306,838 | 57656 | 5850 2464 191,066 250,714] 1240, 898 | 490/ 109%): ll 51} 590} 1489, ™ 8 y 
Mae. ..| 1a907 meal ne oe ms | 117355 | sis 2,308 | 1oas | Tga| "sss | 15 | si a | 256 2 
“| Gael aeabee | tans | Goes | Goes | sstbenlacmanl wai ae | RT OC oa) ae) ot) | 
June... 6166 | 287,885 | 93,751 00 1972 | 10905 | 198/08 1,367 | Lm 390 is | | s| ier) 18) 2G 
july .| $60 249,189 | $2,998 254 LMS Ligéi6 79,270 Vion | Lue 1921 1a | a) 2 2 ee | % 5s 
Aug. . 226,112 $0,021 (a 1512 1,645 1,075 i 

eps... saa | 328,725 | GT5AS | 1918 2495 | 74,809 | 303,411 1,520 | os | Reel) 114 | | lt) 60) he | | 1 @ 
Nov. .., 11628 | 264833 |138088| 2400 4415. 119.901 | 1,387 | at 2309 1008 | 32 | 4 942 | 1,085, -- a | 
_— | 13627 | 300615 (123,880, 3,610 | 1463500 | 368,116 1,384 1,248 | 2663| 1,104 | 21 | 163 - 1171 % | 

9840 362,568 | 69,575 6960 a ' 0,158 | 1.210 | i <e. 4 i 

Feb. ..| 15407) 3817?) 67275 | .. 2,95 | 104,792 is00| gst | gas| 793| 23; oe) 708| : ~ | §l 

| 2,325 | | | % 
Mar... .. | 401488 | 92300; .. ce oa 17a0| 2077 | 2484] .. | 2] .. 766 | $3 saat 

oT” ee , 1922, figures 

@ General trade, 4 Sea-borne trade only. _¢ From June, 1924, general trade. a Teclading 115 days. ¢ Since May 
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s.— ,000' i : 
Se. ee a ——+—~—-_ | ‘“ Bankers’ Magazine" Index Number of Market 
° steal 4 ° oe | e | . j * . *,°2 
iz 2 ‘ed ‘| g | e le | Bg) Z| : d |$5 o4i g/¥¢ Value of Securities.* (Dec., 1921 = 100.) 
_ ize 2 (88 El 2) 6 3138 3] 2 | es 23) Blas a cm 
— Pertot. Ds 2 | 82 ge | g SB ig-| a | 2 g S— Ces) & 53 1922. Interest. . o' 
Unites g < |S 4 5 = | § \2 am Sere instsis sonvansiiide 1085 .... WOKS .... l02l 
| Btates, eee ee cliente deacelisoeabi February ...........-00e00 1073 .... 1028 .... 1058 
+ 4\ a] a di - _jagig | .| g SIE as cinesiiaesscinsvns 1080 .... 1059 .... 1073 
| e| § 4 S| 3. 3g | gi | DOU svosi cans snnvtonrsois 1129 .... N41 .... M33 
| Dolla Si gle sa | é | zi 3 MINN Soa c cede vicousnvers 127 .... 1149 ..... 134 
|. | | |_——$—| — | —$— | —— ——_} —_| —. POM So avons cdkuiceds ee 1120 .... 11444 .... 1128 
‘ fkifkida k eel ee oe net \ ee 1132 .... M67 .... M44 
: mimni mn mn! m m i m Med gs sist A csoees 1131 .... 182 .... 147 
| oe ot ERE a | 13) 20 18 | 44S x | is September ............-..- 1ll2 .... 97 .... 1140 
, Se ++ 1219) 105 33 | 27) 102) 77 | 18 | 176 | 112 DOMMEE csccesincpeeesuenees W212... 10 .... 151 
| Bem sai | 28 kao | ot aieian|. wiel elle Melt .........leccce Mie 0) gs -S ea 
j ie v | ’ eevee 
) 320,75 * a a 33 23% 5 | 27 | 67 37 145 285 aa oor eresscesseees 1110 eeee 1T6 
; ST Bore | me =! + bor January ocak anmuichotabimnibe a 1s4 180 114-2 
j My 91 | o | 2,066 ; 48 607,199 17 110, 78. 185} 232 eDruary .........ceeeeeees 
SLM 130 | 38 | 3,504) 228 «942 «71| «25| 129 | 392 Maro 22. ccccsccccvecccess 1138 1218. 1164 
as 115 ’ 1,424 63 1,172) 330 | 23 16 | 20 121 244 ang ‘ nadidieededtes ceabene ve oo. 
ms he i | 3,354 | | m7 5 43 4 Sane Cee reer eeseseseeeesees 1158 1337 : liso 
‘ 34| 2669385! 13/ 54! a1! .. | 3% eee ‘Ss aee 
— 43 | 2-4 | 1,210 "| 6547 423| 2) 64 | 2 .. | 316 ISB .... 1144 
- 79 | Ol} 455 2} 10,829 312/ 16; 79) 16 .. | 193 74 .... M55 
| = 47| 0 | 861 8| 43810 160, 19) 53) 26 .. | 296 oe oe 
ead ee es pees 
- 40 | 0 | 3,250 13 | 153050 121| 12) 25, 14° .. | 251 159 .... 1128 
16 | O02] 257 17 |1862917 653 «9 «50, 27) «Cw. | (255 
Sienna fae... och . | O83 : 17 (1848947 109; 9 155 23) .. | 287 uary 1096 .... 1169 .... 1122 
ils MB .. | oe) ed St. Fm dw. | wd 1 8 wt oe 1 6 February........sseseeeees 111-3... 1205 .... 14S 
« Including Government loans. ¢ Excluding Treasury Bilis and foreign issues. d@ Excluding March .........:+sseereeee 17 .... MYS .... M42 
government and large railway issues. f Total company issues. i New companies only. k Nominal April ........ccceeeceeeeess 1136 .... M95 .... 156 
eae nite, 1 Issue value. m Exo, bonus shares. n Exc. conversions. o No issues. pThous. billions. * 365 securities, nominal value £6,683°4 millions. 
204.06 BANK RATES. | UNEMPLOYMENT. 
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ca 1920, 1921. 1922. | 1923. 1924 piers insurance schemes (Belgium — me 
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a 39 ob) 4a) Aa Sa) Ha Aa) a 3 414 $1314 51/5/5/5 September ........ 7 106; O08 91) 110 96 
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s —y a: eee eerereieieis 5 §|/5 5/5 AEE —_ ibs Se 080s eee! a | be = — ie 
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weds ol Pragae {sisi sisis 54) 54) 54) 5 | 5 | 5 | 5 | 44) 48) 5 5d) 5 | 68) Oh oe al ast ise te | 2" 
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Tigo... 8 See eS eae alae area SPR reis December « 196 | 282| 173] 140| 141| 62 
calcutta 516157 6151517'81514171814 4\7/8 919/8 | 1924—January 210 | 265) 227) .. | 136) .. 
* Federal Reserve. + Gold francs, ean? is | ~ | e i ae 5 
ron U.K. IMPORTS, AND EXPORTS. RMU skein sdpader oa Bois eee eee 
mide ae te! Tae n Million £.) “7 Number of Workers Covered by Last Returns, 
ree | | ~ Raw Manu- (ee ee ee eee es ogre 
: Food. | Materials. | factures. | Millions ...........---+- | 1s | 07) 03) 42) 
A j | Imp. {| Exp.| Imp. | Imp. | Exp. g Calculated from weekly average. i Ex. Irish Free State since Mar., 1923. 
Fs Monthly average, 1913 242 27 | 235 58 161 | 43 | | 
" i918 469 | 10 | 382 | 51 | 233 | 327 
a: 6B 2) i) Sah | S| as | 
us : 1921 472 | 31| 233 | 53 | aoa | 491 
- i" 1922 3 | 30 | 248 | 85 | 191 | 473 United Kingdom. | 
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wi] Be ue | BS 2 La 
, ’ i. i C * | ecenasereenentinnntel 
= ~ | 352 31 =| 210 10°8 20°3 44°7 Monthly average, 1913) 38 
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s ptember, _,, 382 | 40 | 236 | 98 | 209 489 ” a 
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& LONDON BANKERS’ CLEARING RETURNS. | ‘Angast, = 
(000’s omitied.) September, o | ea 
dann Town. Metropolitan. Country. Total. . a » | 
mS... 14,191,275 855,648 5 ecember, |), 
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. ches Freight Train Traffic. | Gross Receipts. 
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| Other 
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THE STATE OF TRADE AT HOME AND 


BRITISH EMPIRE. 

The Canadian anit | remains uneven, — ae ag 
disappointing, though the Government’s aration of its 
fiscal Salice alee put at rest some of the uncertainty which 
affected both the agricultural and manufacturing outlook. The 
flow of immigrants into the country is gaining force, but, un- 
fortunately, the exodus over the United States border remains 
a serious factor to be reckoned with. In Australia the under- 
lying tone in commerce and industry remains one of caution. 
t he demand for wool continues exceptional. Australian wool 
=— in the ten months ended April 3cth amounted to 
1,611,000 bales, and those of New Zealand to 553,000 bales, a 
decrease of ooo and 11,000 respectively as compared with 
the corresponding period last year. Seasonal conditions in New 

land were affected by the abnormal dryness of the late 
spring and early summer, which caused a shortage of grain 
crops. The outlook, however, is sufficiently encouraging. 
Further tax reductions are in prospect, and building activity is 
brisk. India’s trade situation continues tc be satisfactory as 
a whole, the anxious period before the monsoon being now 
close at hand. Reports from South Africa continue to reflect 
rising business cmnldéene, the ‘‘ bull ”’ points in the situation 
being thus summed up by the Standard Bank : prosperity in 
the gold mines, strong wool markets, a bumper maize crop 
last year, late rains, and the disappearance of the locusts. 
On the other hand, wholesale dealers report that business is 
somewhat restricted, while insolvencies—a legacy of past mis- 
takes—are still large numerically. 


SOUTH AMERICA. 

Argentine conditions continue satisfactory. Wheat and lin- 
seed exports are on a large scale, railway takings are above 
normal, and unemployment good. Banking business is, how- 
ever, somewhat restricted, and a strike organised aT this 
month as a protest against a new pensions law, though lasting 
one day only, unfavourably affected the general commercial 
outlook. Chilean recovery continues, production of nitrate being 
reported as 18,268,000 metric quintals in the ten 
months ended April 30th, against 11,942,000 metric quintals in 
the corresponding period 1922-23, and 7,431,000 metric quintals 
in 1921-22. The Brazilian situation is steady as a whole, coffee 
quotations having lately shown a slight advance. Conditions 
in Peru also show slight change. 


THE ECONOMIST MONTHLY SUPPLEMENT. 


ABROAD - Continued from page 34. 


EUROPE. 

The French fuel situation is at the moment better thea, 
has been for some long time, thanks to the rapid strides mad 
in ee devastated ’’ Nord mines and the regulers » 
arrivals of Ruhr supplies, which have so far been unafesis’t 
labour troubles in that area. Metallurgical markets are out 
at present, with a downward tendency in prices, Silk mace 
are more active, but business at Roubaix and T. ing is 
a“ hand-to-mouth ” character. The pace of Belgian s 
definitely slackened during the past month, even the ots 
industry having taken steps to restrain production, while bus 
ness in the iron and steel markets is quiet. The failure of 
large metallurigical concern, though not unforeseen, has ints 
duced an element of nervousness into German markets, wh 
the liquidation on April 30th of liabilities in French francs as 
involved certain interests in some amount of difficulty, ] 
new Gold Discount Bank is limiting its activities as fag, 
posible to the finance of industries working for export, §$, 
zerland reports a welcome improvement, evidenced by a 
unemployment figures. Italian business proceeded cn nog 
lines during April, though some interruption was caused § 
the national elections and the Easter holidays. Spenidh 08 
ditions show but slight improvement. In both Holland » 
Sweden, however, a brighter outlook characterises } 
generally. Finnish timber markets continue to exhibit 
weakness typical of the period preceding the resumption, 
shipments. Currency and budgetary reforms have been am 
ducive tu greater confidence in Poland, and in Hungagyy 
much more hopeful feeling obtains. A sensational s 
the Vienna Stock Exchange has involved a number of firms 
financial difficulties, and public confidence has been shakes, 


FAR EAST. ‘ 
Chinese trade is almost as lifeless as ever. A certain amogy 
of wmnering, indulged in during a recent period of activif 
the wool market, has caused some nervousness tc be felt in & 
or two ports. The recent elections in Japan have had 
effect on the internal trade situation of that country, busing 
remaining inactive, particularly in the rice and cotton marke 
The monetary situation is easier, partly owing to reduced’ 
mands for accommodation for settling import bills, and @ 
disbursement, since the beginning of May, of part of & 
Government’s subsidy to the fire insurance companies, , = 


MONTHLY BULLETIN OF STATISTICS 


ISSUED by the LEAGUE OF NATIONS 


A STATISTICAL REVIEW of the most recent information of the economic activity of 
Europe, The British Empire, America, Asia, etc., compiled from official and other defined sources. 


The following among other subjects are dealt with in informative Tables:— 
PRODUCTION: Coal, Iron and Steel; Shipping Construction, etc. 


FOREIGN TRADE: Weight and Value of Imports and Exports; Movement of Shipping. 
PRICE : Wholesale and Retail Price Index Numbers. 


CURRENCY AND FINANCE: Reserves, Note Circula 
Issues, Bankruptcies, Savings Bank Deposits 


Capital 
LABOUR : Unemployment Percentages. 


tion, Discount Rates, Foreign Exchanges, 


This information is given where available for the following countries :— 
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DENMARK 

DUTCH EAST INDIES 
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ESTHONIA 
FINLAND 
FRANCE 
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JAPAN 
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LATVIA 


OBTAINABLE FROM ANY BOOKSELLER OR FROM 


The official publishers CONSTABLE & CO. LTD. 10 & 12 Orange Street W.C2 
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London: Printed for the Proprietors by G. E Haat, St. Clements Press, Ltd., Newspa 
Proprietors at Granville House, Aru 


ANNUAL SUBSCRIPTION 18/- NET — 
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54-55-56, Threadneedle ‘St., 
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tondon, £02 = || DOMINION BANK 


| mae 8 a DISCOUNT AGENTS. || Head Office, ‘TORONTO, CANADA. 


Wl aL AND DISCOUNT || Capital & Reserves, $13,625,000. 
a BUSINESS TRANSACTED. il iat melas 
DEALERS IN BRITISH TREASURY | te 


BILLS OF ANY MATURITY. », “ S Aen peeraen 


1, SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT, General Manager. 
| WITH HOLLAND. 
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aI London Branch, 

|. Gumpens. (8 KING WILLIAM STREET, E.C.4 
| FOREIGN TRADE, Ltd. Branches and Agents throughout 
om, 66, Cemerenare, Loneen, £68. NEW YORK AGENCY - 8% WALL STREET. 


4GENGIES i ali Parts of the World. 


Guaranty Trust Company of New York 


' eae bank every phase of 

business and, by means of its 

offices onthe Unite States and the principal cities 

of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C. 3 


PALL MALL OFFICE Seaway Gee LIVSRtOOL Orr Ss 
50 Pall Mall, SW.1 Bash House, Aldwych, W.C.2 27 Cotton Exchange Boildings 


New York Paris Brussels Havre Antwerp 


OF LONDON, LIMITED, - i 


39 CORNHILL, LONDON, E.C.3. Telephone: 
Lenden* 514 Aoenue (3 lines). 
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Established 1841. 
4378,000 © © 
Pald-up On .. 378,000 9 9 
Reserved Profits |. 482.840 0 0 
a ae 








Account ... we Pe om e» 5,120,364.48 


Yen 12,620,364.48 

Cr. ee nae 
Balance brought forward : 
Pins December, 1988 ait-yearendes’ 512,191.82 





making provision for Bad and 
Debts, Rebate on Bills, &c.) 


~ ‘Yem 12,690,364.48 
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BANK OF SCOTLAND 


ConstrrUrcEeD BY Ace oF PARLIAMENS 1685, 


AUTHORISED CAPITAL --- 24,500,000 
PAID-UP CAPITAL ... in on “a aed ya --  £1,325,000 
RESERVE FUND and BALANCE carried forward... ---  £1,027,149 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 233,232,600 

Governor: WILLIAM JOHN MURE, Esq., C.B, 

Deputy Governor: Taz Riaut Hon. LORD ELPHINSTONR, 

Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 3, 8z. Vincent Piace, W.G. Lecear, Manager, 
LONDON Office: 80, Bishorscass. E.C.3, J. W. JOHNSTON. Manager, 

in Bdin @ ° 
Over 220 Branches and Sub-Branches burgh, Glasgow, and throughout Scotiana, 


Description ef British and 
GEORGE J. SCOTT, Treasurer, 
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Getting the Best 
out of your Pipe 


OU cannot expect the best 
out of your pipe unless you 
put the best into it. 


You cannot expect a cool, sweet, 
satisfying smoke if you are careless 
about the tobacco you use. 


Make sure of the _ greatest 
possible enjoyment from your pipe 
by filling it every time with the 
best possible smoking mixture. 


STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 
Created by Decree of the Soviet Government of October 12th, 1921. 
Chervonet 


Capital oe ws ae ses ose +. §,000,000 

Total amount of Notes issued on May 16th, 1924 35,700,000 

Gold reserve of issue Dept. ... se ws ‘i 8,784,141 

Note: 1 chervonetz is equal to 10 roubles gold. 
Head Office: NEGLINNI PROESD, 12, MOSCOW. 

The Bank is represented by over 250 Branches and Agencies in all the principal 
towns of European and Asiatic Russia. The Bank accepts deposits and opens current 
accounts in gold, foreign and Russian currency ;, remittances to all parts of 
European and Asiatic Russia, payable both in Russian and foreign currency 
effected; documentary credits opened; bills discounted; documents payable in 
Russia collected; banking business of every description transacted. 

London Agents: Lloyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd.; 
Guaranty Trust Co. of New York; J. Henry Schroder & Co.; Arcos Banking 
Corporation; Moscow Narodny Bank Ltd.; $. Japhet & Co., Ltd. 


1924 ISSUE JUST PUBLISHED. || DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
THE STATESMAN’S oe Life wa ee eee oa 
aximum Income Tax Rebate 
Y E A R B oO oO K Provision for Death Duties. 
Edited by Sr JOHN SCOTT || 4Pply for New Explanatory Leaflet 


KELTIE, LL.D., and M. to the 
EPSTEIN, M.A.,Ph.D.,F.R.G.8. || GRESHAM LIFE ASSURANCE SOCIETY, 
L 


With Maps. 20s. net. 188.19) FLEET STREET, LONDON, E.C.4. 


Founded 148. 
MACMILLAN & CO. LTD., LONDON, W.C.2 ||, already made to Policy bolders, £40,000/00 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Susnrance. Chiet Office : 188-190 Flost Street, Londen, E.C-+. 


Facts are stubborn things” |/peryge ASSURANCE COMPANY] | 
IT IS YOUR DUTY TO SAVE. esi | 


It will help if you effect an ee ee ad 1939). 

endowment assurance with the epee eae anemone £7,500,000. 
PRUDENTIAL ASSURANCE CO., LTD., ASSETS EXCEED £26,000,000. 
HOLBORN. BARS, LONDON, E.C.1. | !_Ouams Parp ExceEp 640.0008 
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Chief Office: OxronD 8., MANCHESTES. 
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PRELIMINARY NOTICE. 


BEECHAM ESTATES 
& PILLS LTD. _ 


CAPITAL. = 
900,000 8% Cumulative Preference Shares of 
£1 each at par - - - £900,000 


950,000 Ordinary Shares of {1 each - - 950,000 
Total authorised Capital - £1,850,000 
£1,000,000 6%, Debenture Stock - -  - £1,000,000 


AN ISSUE will be made during the week-end of the 
above 900,000 8% CUMULATIVE PREFERENCE 
SHARES OF £1 EACH at PAR. 


The first half-yearly dividend being payable on Ist January, 1925. 





The Company acquire the freehold properties which comprise COVENT 
GARDEN MARKETS and other valuable business premises together 
with the old-established and world-renowned BUSINESS of BEECHAM’S 
PILLS, including the Freehold Factory at St. Helens. 


PILLS.—The net profit for the past five years averages per annum ig £156,657 
ESTATE.—The Net Revenue from the Covent Garden Estate for the year 
ended 31st July last amounts to ... vi sia “ ee 103,834 


Total ... £260,491 


The Pill business profits for 1923 were over £40,000 greater than in 1913. 
After paying 6% on the Million Pounds Debenture Stock, and the 


Directors’ remuneration, there is sufficient income to pay the 8% on the | 


present issue of Cumulative Preference Shares nearly three times over. 


DIRECTORS. 


SIR ARTHUR WHEELER, Bart., Woodhouse Eaves, Loughborough. 

SIR ARTHUR HAROLD MARSHALL, K.B.E., 19, Wimborne Road, Bournemouth. 
JOHN BUXTON, Esq., Whipling House, Whatton in the Vale, Notts. 

PHILIP ERNEST HILL, Esq., 39a, Curzon Street, Mayfair, W. 





Copies of the Prospectus and Application Forms may be obtained from Messrs. Myers & Co., Brokers, of 
19, Throgmorton Street, E.C., the Westminster Bank Limited, 41, Lothbury, E.C., and branches, and 
from the Solicitors, Messrs. J. E. Lickfold & Sons, 17, Bedford Row, W.C.1. 
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Subscribed Capital ........ccccccccccorsssesesscceee 
Pald-up Capitel.c..icsicss...casesoocrrecseseresees ove 
Reserve Fund 


BANK OF LONDON .& 
SOUTH AMERICA LTD. 


. Maranhao, F ara, Pel . - 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, V: 
itwhiia 

u, Rivera, ‘ ‘i 
CHILE : Valparaiso, Santiago, Antofagasta. . 
: Bogota, Manizales, Medellin. 
PARAGUAY: Asuncion, 
E: Paris. ; 
PORTUGAL: Lisbon, 
= = AMERICA: New York. 


THE DORPAT BANK 


DORPAT AND REVAL 
(Esthonia) 
and Branches. 
General Bankiey 3,‘ Bills and 
Deenpasan cdiditchsel one etyake 


= 


SS, OLD BROAD STREET, Ec |i 


E. C. MaciEop, Manager. 


NATIONAL BANEIT 


OF: EGYPT. 


~ 


Head Office CAIRO; |} 


aes 0 F8: 


aie eo 


BP 


Neabor 


sateen 


FULLY PAID CAPITAL - £3,000000) 1) 
RESERVE FUND - =- £23250) iy 


London Agency : 


6 and 7 King William street, ECA} 


Branches in all the Principal Towns ia 
EGYPT and the SUDAN. 
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